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 /HV�pPLVVLRQV�IXJLWLYHV�PRQGLDOH�GH�PpWKDQH�GXHV�DX[�DFWLYLWpV�SpWUROLqUHV�HW
JD]LqUHV�VH�VLWXHQW�SUREDEOHPHQW�HQWUH����j���� WpUDJUDPPHV�SDU�DQ��&HWWH
FDWpJRULH�FRXYUH�WRXWHV�OHV�pPLVVLRQV�OLpHV�j�OD�SURGXFWLRQ��DX�WUDLWHPHQW��DX
WUDQVSRUW�HW�j�OD�FRQVRPPDWLRQ�GH�SpWUROH�HW�GH�JD]�QDWXUHO�PDLV�DXVVL�FHOOHV
OLpHV�j� OD�FRPEXVWLRQ�QRQ�SURGXFWLYH�� (OOH� H[FOXW� O
XWLOLVDWLRQ�GH�SpWUROH�� GX
JD]� RX� GH� SURGXLWV� FRPEXVWLEOHV� GpULYpV� YLVDQW� j� SURGXLUH� GH� O
pQHUJLH� j
XVDJH� LQWHUQH� GDQV� OHV� SURFHVVXV� GH� SURGXFWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH
WUDQVSRUW� GH� O
pQHUJLH�� &HV� GHUQLqUHV� XWLOLVDWLRQV� VRQW� FRQVLGpUpHV� FRPPH
GHV� FRPEXVWLRQV� GH� FRPEXVWLEOHV� HW� VRQW� WUDLWpHV� GDQV� XQH� VHFWLRQ
DQWpULHXUH�GX�SUpVHQW�FKDSLWUH��/HV�pPLVVLRQV�IXJLWLYHV� LQFOXHQW�WRXWHIRLV� OHV
pPLVVLRQV�UpVXOWDQW�GH�OD�FRPEXVWLRQ�GX�JD]�QDWXUHO�DX�FRXUV�GHV�RSpUDWLRQV
GH�EU�ODJH�j�OD�WRUFKH��/HV�VRXUFHV�G
pPLVVLRQV�OLpHV�DX[�ILOLqUHV�GX�SpWUROH�HW
GX�JD]�FRPSUHQQHQW��

• GHV�pPLVVLRQV�GpJDJpHV�DX�FRXUV�GH�O
H[SORLWDWLRQ�QRUPDOH��WHOOHV�TXH�OHV
pPLVVLRQV�OLpHV�j�OD�OLEpUDWLRQ�GDQV�O
DWPRVSKqUH�HW�DX�EU�ODJH�j�OD�WRUFKH
DX�FRXUV�GH� OD�SURGXFWLRQ�GH�SpWUROH�HW�GH� JD]�� DX[� IXLWHV� FKURQLTXHV�
DX[�GpFKDUJHV�G
pYHQWV�GH�SURFpGpV�

• GHV� pPLVVLRQV� LQWHUYHQDQWV� DX� FRXUV� GH� UpSDUDWLRQV� HW� G
RSpUDWLRQV
G
HQWUHWLHQ�

• GHV� pPLVVLRQV� OLpHV� j� GHV� G\VIRQFWLRQQHPHQWV� GHV� V\VWqPHV� HW
G
DFFLGHQWV�

3RXU�FDOFXOHU� OHV�pPLVVLRQV�GH�PpWKDQH� LPSXWDEOHV�DX[�DFWLYLWpV�SpWUROLqUHV
HW� JD]LqUHV� GDQV� YRWUH� SD\V�� OHV� GRQQpHV� pQHUJpWLTXHV� FL�DSUqV� VRQW
QpFHVVDLUHV��

3pWUROH *D]

1RPEUH�GH�SXLWV�IRUpV 4XDQWLWp�GH�JD]�SURGXLW

4XDQWLWp�GH�SpWUROH�SURGXLW 4XDQWLWp�GH�JD]�FRQVRPPp

4XDQWLWp�GH�SpWUROH�UDIILQp

(Q� RXWUH�� GHV� IDFWHXUV� G
pPLVVLRQV� SUpVHQWpV� FL�DSUqV� YRQW� pJDOHPHQW
LQWHUYHQLU�GDQV�O¶HVWLPDWLRQ�GHV�pPLVVLRQV�

6RX U F H V � G H � G RQQp H V

,O� FRQYLHQW� G
XWLOLVHU�� GDQV� OD� PHVXUH� GX� SRVVLEOH�� GHV� GRQQpHV� GLVSRQLEOHV
ORFDOHPHQW��'HV� GRQQpHV� pQHUJpWLTXHV� FRXYUDQW� XQ� JUDQG� QRPEUH� GH� SD\V
VRQW� pJDOHPHQW� SXEOLpHV� SDU� O
$JHQFH� ,QWHUQDWLRQDOH� GH� O
(QHUJLH� HW� SDU� OD
'LYLVLRQV� GHV� 6WDWLVWLTXHV� GHV�1DWLRQV�8QLHV�� 9RLU� OH�PDQXHO� GH� UpIpUHQFH�
FKDSLWUH����VHFWLRQV�������HW�������
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(Q� SOXV� GHV� GRQQpHV� pQHUJpWLTXHV�� OH� PDQXHO� SUpVHQWH� GHV� IDFWHXUV
G
pPLVVLRQ� SDU� GpIDXW� DLQVL� TXH� G
DXWUHV� K\SRWKqVHV� SDU� GpIDXW� ORUVTX
HOOHV
VRQW� GLVSRQLEOHV�� (Q� FDOFXODQW� OHV� pPLVVLRQV� QDWLRQDOHV�� OHV� XWLOLVDWHXUV� GH
FHWWH�PpWKRGH�VRQW�OLEUHV�GH�UHPSODFHU�Q
LPSRUWH�ODTXHOOH�GH�FHV�K\SRWKqVHV
RX�UHFRPPDQGDWLRQV�SDU�G
DXWUHV� LQIRUPDWLRQV�TX
LOV� MXJHUDLHQW�SUpIpUDEOHV�
7RXWHIRLV� O
XWLOLVDWLRQ� G
DXWUHV� YDOHXUV� TXH� FHOOHV� TXL� VRQW� UHFRPPDQGpHV
GDQV� OH�PDQXHO� GHYURQW� rWUH� QRWLILpHV� HW� OHV� VRXUFHV� GH� FHWWH� LQIRUPDWLRQ
FLWpHV�

/HV� XWLOLVDWHXUV� GRLYHQW� IDLUH� HQ� VRUWH� TXH� OHV� GRQQpHV� XWLOLVpHV� GDQV� FHWWH
VHFWLRQ�VRLHQW�FRPSDWLEOHV�DYHF�FHOOHV�TXL�ILJXUHQW�GDQV�OD�VHFWLRQ�VXU�OH�&2�

OLpH�j�O
pQHUJLH��/HV�SD\V�GRQW�OHV�pYHQWXHOOHV�DFWLYLWpV�SpWUROLqUH�HW�JD]LqUHV
GRQQHQW�OLHX�j�GHV�pPLVVLRQV�LPSRUWDQWHV�GHYUDLHQW�SUHQGUH�FRQQDLVVDQFH�GH
OHV� H[SOLFDWLRQV� ILJXUDQW� GDQV� OH� PDQXHO� GH� UpIpUHQFH� HW� UHFKHUFKHU� OHV
GRQQpHV�ORFDOHPHQW�GLVSRQLEOHV�TXL�SHUPHWWUDLHQW�GH�GpILQLU�GHV�IDFWHXUV�SOXV
GLUHFWHPHQW�DSSOLFDEOHV�DX�SD\V�FRQFHUQp�

0pWKRGR O R J L H

7URLV�GLIIpUHQWV�GHJUpV�RX�QLYHDX[�GH�GpWDLOV�SRXU�FDOFXOHU�FHV�pPLVVLRQV�VRQW
SUpVHQWpV�GDQV�OH�PDQXHO�GH�UpIpUHQFH�

• 1LYHDX� �� $SSURFKH� SDU� OHV� IDFWHXUV� G¶pPLVVLRQ� PR\HQV� EDVpV� VXU� OD
SURGXFWLRQ

• 1LYHDX���$SSURFKH�SDU�OH�ELODQ�GH�PDVVH

• 1LYHDX���$SSURFKH�ULJRXUHXVH�SDU�VRXUFH�VSpFLILTXH

6HXO�OH�QLYHDX���HVW�SUpVHQWp�GDQV�FH�PDQXHO�

&HOD� QpFHVVLWH� OD� FROOHFWH� GH� GRQQpHV� �SURGXFWLRQ�� HWF��� SRXU� OH� SD\V�� XQ
FKRL[�GH�IDFWHXUV�G
pPLVVLRQ�SDUPL� OHV�YDOHXUV�TXL�VRQW�SUpVHQWpHV�GDQV�GHV
WDEOHDX[�GH�GRQQpHV�UpJLRQDOHV�W\SLTXHV��RX�SDUPL�GHV�GRQQpHV�GLVSRQLEOHV
ORFDOHPHQW�� HW� OD� PXOWLSOLFDWLRQ� GHV� GRQQpHV� G
DFWLYLWp� SDU� OHV� IDFWHXUV
G
pPLVVLRQV�SRXU�REWHQLU�GHV�YDOHXUV�HVWLPDWLYHV�GHV�pPLVVLRQV�YHQWLOpHV�SDU
SULQFLSDOH�VRXV�FDWpJRULH�G
DFWLYLWp��/HV�VXEGLYLVLRQV�UpJLRQDOHV�XWLOLVpHV�VRQW
SUpFLVpHV�FL�GHVVRXV�

'pILQLWLRQV�UpJLRQDOHV

/HV� GLYHUVHV� UpJLRQV� RQW� pWp� GpOLPLWpHV� HQ� IRQFWLRQ� GH� OD� GLVSRQLELOLWp� GHV
GRQQpHV�UHODWLYHV�DX[�IDFWHXUV�G
pPLVVLRQ�HW�DX[�QLYHDX[�G
DFWLYLWp�PDLV�DXVVL
HQ�IRQFWLRQ�GHV�QLYHDX[�G
DFWLYLWp�GHV�LQGXVWULHV�SpWUROLqUHV�HW�JD]LqUHV�GDQV
OH�PRQGH��&
HVW�DLQVL�TX
RQW�pWp�GpILQLHV�OHV�FLQT�UpJLRQV�FL�DSUqV��

• (WDWV�8QLV�HW�&DQDGD

• 3D\V�G
(XURSH�RULHQWDOH�HW�GH�O
H[�8566� ��&HWWH�UpJLRQ�FRPSUHQG
O¶H[�8566��TXL�HVW�GH�ORLQ�OH�SOXV�JUDQG�SURGXFWHXU�GH�SpWUROH�HW�GH�JD]
GH�OD�UpJLRQ���O
$OEDQLH��OD�%XOJDULH��OD�+RQJULH��OD�3RORJQH��OHV�UpSXEOLTXHV
7FKqTXH� HW� 6ORYDTXH�� OD� 5RXPDQLH� HW� OHV� UpSXEOLTXHV� TXL� FRQVWLWXDLHQW
O
DQFLHQQH�<RXJRVODYLH�

• (XURSH�RFFLGHQWDOH� ��&HWWH�UpJLRQ�FRPSUHQG� O
$OOHPDJQH�� O
$XWULFKH�
OD�%HOJLTXH��OH�'DQHPDUN��OHV�,OHV�)DHURH��O
(VSDJQH��OD�)LQODQGH��OD�)UDQFH�
*LEUDOWDU�� OD�*UqFH�� O
,UODQGH�� O
,VODQGH�� O
,WDOLH�� OH� /X[HPERXUJ��0DOWH�� OD
1RUYqJH��OHV�3D\V�%DV��OH�3RUWXJDO��OH�5R\DXPH�8QL��OD�6XLVVH�HW�OD�6XqGH�
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• $XWUHV�SD\V�H[SRUWDWHXUV�GH�SpWUROH� ��&HWWH�UpJLRQ� FRPSRUWH� OHV
SULQFLSDX[�SURGXFWHXUV�GH�SpWUROH�GX�PRQGH���OHV����SD\V�PHPEUHV�GH
O
23(3��$OJpULH��/LE\H��1LJHULD��9HQH]XHOD��,QGRQpVLH��,UDQ��,UDN��.RZHwW�
4DWDU��$UDELH�6DRXGLWH�HW�OHV�(PLUDWV�$UDEHV�8QLV���OH�*DERQ��O
(TXDWHXU
HW�OH�0H[LTXH�

• 5HVWH� GX� 0RQGH� �� &HWWH� UpJLRQ� HVW� FRQVWLWXpH� SDU� OHV� DXWUHV� SD\V
G
$VLH��G
$IULTXH��GX�0R\HQ�2ULHQW��G
2FpDQLH�HW�G
$PpULTXH�/DWLQH�
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� ,QVFULYH]�OHV�GRQQpHV�UHODWLYHV�j�FKDTXH�W\SH�G
DFWLYLWp�LQWHUYHQDQW�GDQV
OD�SURGXFWLRQ�GH�SpWUROH�HW�GH�JD]�GDQV�OD�FRORQQH�$�

/HV�VRXUFHV�GH�GRQQpHV�VRQW�FRPPHQWpHV�FL�GHVVXV��$VVXUH]�YRXV�TXH
OHV� GRQQpHV� TXH� YRXV� XWLOLVH]� VRQW� FRPSDWLEOHV� DYHF� OHV� GRQQpHV
G
DFWLYLWp� XWLOLVpHV� SRXU� FDOFXOHU� OH� &2

�
� pPLV� SDU� OHV� VRXUFHV� OLpHV� j

O
pQHUJLH�GX�SUHPLHU�VRXV�PRGXOH�GH�FH�PRGXOH�

� ,QVFULYH]� GDQV� OD� FRORQQH� %� XQ� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW� j
FKDTXH�W\SH�G
DFWLYLWp�

8WLOLVH]�OHV�GRQQpHV�GLVSRQLEOHV�ORFDOHPHQW�RX�OHV�GRQQpHV�ILJXUDQW�DX
WDEOHDX�����FL�GHVVRXV��,O�\�D�OLHX�GH�QRWHU�TXH�FH�WDEOHDX�SUpVHQWH�GHV
IRXUFKHWWHV� GH� YDOHXU� UHIOpWDQW� OHV� PDUJHV� G
LQFHUWLWXGH� LQKpUHQWHV� j
FHWWH�PpWKRGH��9RXV�IHUH]�DSSHO�j�YRWUH�SURSUH�MXJHPHQW�SRXU�FKRLVLU
XQH� YDOHXU� DSSURSULpH� GDQV� FHWWH� IRXUFKHWWH�� 9RXV� rWHV� pJDOHPHQW
HQFRXUDJpV�j�pYDOXHU�HW�j�FRPPXQLTXHU�O
LQFHUWLWXGH�DIIHFWDQW�FKDFXQH
GH�FHV�YDOHXUV��YRLU�OHV�,QVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GH�O
LQYHQWDLUH
GHV�JD]�j�HIIHW�GH�VHUUH��

� 0XOWLSOLH]� OHV�TXDQWLWpV�GH�SpWUROH�HW�GH� JD]� FRUUHVSRQGDQW� j� FKDTXH
DFWLYLWp� �FRORQQH� $�� SDU� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW
�FRORQQH�%��SRXU�REWHQLU�OD�TXDQWLWp�GH�&+

�
�pPLVH�HQ�NLORJUDPPHV�GH

&+
�
��,QVFULYH]�GDQV�OD�FRORQQH�&�OHV�UpVXOWDWV�HQ�NLORJUDPPHV�

� 'LYLVH]�OHV�pPLVVLRQV�GH�&+
�
�H[SULPpHV�HQ�NLORJUDPPHV��FRORQQH�&�

SDU� ���� DILQ� GH� OHV� FRQYHUWLU� HQ� JLJDJUDPPHV�� ,QVFULYH]� OHV� UpVXOWDWV
H[SULPpV�HQ�JLJDJUDPPHV�GH�&+

�
�GDQV�OD�FRORQQH�'�HW�FRPSOpWH]�OHV

FDVHV��7RWDO��

(;3/25$7,21�(7�)25$*(

/D� IHXLOOH� GH� FDOFXO� FRPSRUWH� XQH
FDWpJRULH� H[SORUDWLRQ� HW� IRUDJH�
7RXWHIRLV�� GHV� VRXUFHV� GH� GRQQpHV
G
DFWLYLWp� RX� GH� YDOHXUV� G
pPLVVLRQV
SDU� GpIDXW� QH� ILJXUHQW� QXOOH� SDUW�� 6L
YRXV� GLVSRVH]� GH� GRQQpHV
GLVSRQLEOHV� VXU�SODFH� FRQFHUQDQW� FHV
SDUDPqWUHV�� LQVFULYH]� OHV�� 6L� YRXV
IDLWHV�DSSHO�j�GHV�VRXUFHV�SDU�GpIDXW�
LJQRUH]� FHWWH� FDWpJRULH� TXL� HQ� WRXW
pWDW� GH� FDXVH�� QH� GRLW� UHSUpVHQWHU
TX
XQH�SHWLWH�IUDFWLRQ�GHV�pPLVVLRQV�
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(PLVVLRQV

SURYHQDQW�GX

WUDLWHPHQW��GX

WUDQVSRUW�HW�GH�OD

GLVWULEXWLRQ
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)XLWHV�j�SDUWLU�GHV

LQVWDOODWLRQV

LQGXVWULHOOHV�HW�GHV

FHQWUDOHV

pOHFWULTXHV

*D]�FRQVRPPp�SDU

OHV�VHFWHXUV�DXWUHV

TXH�UpVLGHQWLHO�
�G�

� � �������������

���
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)XLWHV�SURYHQDQW

GX�VHFWHXU

UpVLGHQWLHO�HW

FRPPHUFLDO

*D]�FRQVRPPp�SDU

OHV�PpQDJHV�
�H�
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�D��$X[�(WDWV�8QLV�HW�DX�&DQDGD��OHV�pPLVVLRQV�VRQW�EDVpHV�VXU�OD�SURGXFWLRQ�WRWDOH�GX�SpWUROH�HW�GX�JD]�

�E��/H�IDFWHXU�G
pPLVVLRQV�GH���������NJ�3-�GH�JD]�SURGXLW�Q
HVW�XWLOLVp�TXH�SRXU�OH�FDOFXO�GH�O
HVWLPDWLRQ�IRUWH�GHV�pPLVVLRQV�

�F��/H�IDFWHXU�G
pPLVVLRQ�GH���������NJ�3-�GH�JD]�FRQVRPPp�Q
HVW�XWLOLVp�TXH�SRXU�OH�FDOFXO�GH�O
HVWLPDWLRQ�IDLEOH�GHV�pPLVVLRQV�

�G��*D]�FRQVRPPp�SDU�OHV�FHQWUDOHV�pOHFWULTXHV�HW�OHV�LQGXVWULHV

�H��*D]�FRQVRPPp�SDU�OH�VHFWHXU�UpVLGHQWLHO�HW�FRPPHUFLDO�

6RXUFH��5pIpUHQFHV�ELEOLRJUDSKLTXHV�UpVXPpHV�GDQV�OH�PDQXHO�GH�UpIpUHQFH�
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8QH�UDIILQHULH�FRQYHUWLW�KDELWXHOOHPHQW�GX�SpWUROH�EUXW�HQ�XQH�PXOWLWXGH�GH
VRXV�SURGXLWV�� /HV� SULQFLSDX[� SURGXLWV� GH� UDIILQDJH� JpQpUpV� VRQW� GHV
FRPEXVWLEOHV� OLTXLGHV�� GX� FRNH� GH� SpWUROH�� GHV� SURGXLWV� SULPDLUHV� HW
G
DOLPHQWDWLRQ�GH�OD�SpWURFKLPLH��WHO�TXH�O
pWK\OqQH���&HWWH�VHFWLRQ�FRXYUH�OHV
UDIILQHULHV�GH�EDVH�HW�Q
LQFOXW�SDV�OD�V\QWKqVH�GHV�SURGXLWV�SpWURFKLPLTXHV��/D
SURGXFWLRQ�FKLPLTXH�HVW�WUDLWpH�GDQV�OH�FKDSLWUH�����3URFpGpV�LQGXVWULHOV��TXH
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